




Penelitian ini bertujuan untuk menganalisis dan mengetahui pengaruh 
pertumbuhan penjualan dan struktur modal terhadap nilai perusahaan dengan 
profitabilitas sebagai variabel pemediasi. Indikator variabel yang digunakan adalah 
Sales Growth (SG), Debt to Equity Ratio (DER), Return on Equity (ROE), dan Price 
to Book Value (PBV). Penelitian ini merupakan jenis penelitian kuantitatif. Sampel 
pada penelitian ini diperoleh dengan menggunakan metode pusposive sampling, 
yaitu sebanyak 11 sampel dari 48 perusahaan properti dan real estate yang terdaftar 
di Bursa Efek Indonesia selama periode 2014-2018. Metode analisis yang 
digunakan adalah analisis jalur dengan menggunakan program SmartPLS versi 3.0.  
Hasil penelitian menunjukkan bahwa Sales Growth (SG) berpengaruh positif 
dan signifikan terhadap Return on Equity (ROE). Debt to Equity Ratio (DER) 
berpengaruh positif dan signifikan terhadap Return on Equity (ROE). Sales Growth 
(SG) berpengaruh negatif dan tidak signifikan terhadap Price to Book Value (PBV). 
Debt to Equity Ratio (DER) berpengaruh negatif dan signifikan terhadap Price to 
Book Value (PBV). Return on Equity (ROE) berpengaruh negatif dan tidak 
signifikan terhadap Price to Book Value (PBV) serta tidak memediasi pengaruh 
Sales Growth (SG) dan Debt to Equity Ratio (DER) terhadap Price to Book Value 
(PBV).  
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This reaserch aimed to analyze and find out the effect of sales growth and 
capital structure on the firm value, with profitability as moderating variable. While, 
some variables were Sales Growth (SG), Debt to Equity Ratio (DER), Return On 
Equity (ROE), and Price to Book Value (PBV). Morever, the research was 
quantitative. Furthermore, the population was 48 Property and Real Estate 
companies which were listed on Indonesia Stock Exchange 2014-2018. 
Additionally, the data collection technique used purposive sampling. In line with, 
there were 11 companies as samples. In addition, the data anaysis technique used 
path analysis with SmartPLS 3.0.  
The research result concluded Sales Growth (SG) had positive and significant 
effect on Return On Equity (ROE). Likewise, Debt to Equity Ratio (DER) had 
positive and significant effect on Return On Equity (ROE). Meanwhile, Sales 
Growth (SG) as well as Return On Equity (ROE) had negative and insignificant 
effect on Price to Book Value (PBV). On the other hand, Debt to Equity Ratio had 
negative and significant effecr on Price to Book Value (PBV). In short, Return On 
Equity (ROE) did not mediate the effect of Sales Growth (SG) and Debt to Equity 
Ratio (DER) on Price to Book Value (PBV).  
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